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under the old regime. The hereditary nature of the office
secured the lender against the danger of his client's untimely
death, whilst the certainty of a steady income from the office
gave a gilt-edged quality to this type of personal loan, although
the interest charged was generally higher than that expected
from a public security, and higher still than the return which
could be had from pledged land.

Land itself cannot be left entirely out of the picture. Mort-
gages were freely acquired by money specialists as well as by
other investors in the areas more remote from capitalist endeav-
our; inde'ed, in some parts of Europe the practice of mortgaging
titles and alienating revenues from land was carried to such
extreme limits that it ranks as a principal factor in the promo-
tion of social mobility. An unexpected catastrophe might find
the mass of the landed nobility and gentry mortgaged beyond
the limit of safety. Such was the case in Germany at the time
of the Thirty Years War, when many family estates found their
way into the possession of cnew men' after the Peace of West-
phalia, and in England in the same epoch, when the victory of
Parliament and its punitive taxation of the royalists led to
extensive foreclosures and resales. It is probable that the for-
tunes of some of the leading Restoration bankers were built up
in shrewd land speculation during the troubles.

The rents of land and urban tenements also form a link in the
early history of the forms of investment. Under the conditions
of the medieval canon law a straightforward loan at interest
could only be negotiated at the Christian lender's peril. It is
easy, however, to overstress the influence that the teachings of
the Church exercised in the regulation of business transactions.
Whole communities habitually neglected them. Even in well-
regulated circles, provided that certain restrictions were ob-
served, it was possible for a borrower to raise a capital sum by
making over to the lender the revenues from a parcel of immov-
able property. Once the legal difficulties hindering the owner's
alienation of the money fruits of land held by him under feudal
tenure had been surmounted, this kind of investment became
popular with traders and others in search of a profitable reser-